
$100,000

Rochester, N.Y.
4,/'2°r Rejistered Bonds

Due April 1. 1044

Exempt from all Federal and
*»ri«- } ork State Income Taxes

Legal Investment tor Savings
Ranks and Trust Fltndi in

"trtr Tt or/.- and other
States.

Price to Yieid 4.00<~r

Remick,Hodges&Co.
14 Wall St. New York
( «rre«ponrtenT* R. I,. Pay Co., Ho«toti

Accounts
Carried on

Conservotive
Margin

Members 0f

New York Stock Ejrxhange
Oucago Stock Exchangn
Chicago Board of Trade

Established 1873
88 Broad 8t. -.08 So. 7a Sail© St.
>"«w York Chlca«o

Baltimore & Ohio R. R.
Toledo-Cincinnati Division
lst and Refunding 4s "A"

Due July 1, 1959
Price to yield 6.05%

Dominican Republic
Customs Administration 5s

Due Feb. 1. 1958
Price to yield 5.45%

$rinrc & JHijttelg
Eptahlishfd 1878.

Mcmbc'3 A'chj Yorl\ S'.ocfy Exchange
52 Broadway New York

L'ptmvn Office, 563 Filth Ave.

Oklahoma Genl. Power Co.
lst Mortg. 6%
Maturity 1952

Price 6.60 basis

Sandusky, Ohio, Cement Co.
lst Mortg. 6Vz%

Maturity 1924 to 1937
Price 6.50 basis

Homer, 0., School Dist. 6%
Maturity 1926 to 1937

Price 5% basis

Ome & Co.
49 BROAD ST., N. Y.

Phone: Broad 2121
Cleveland Boiton Detroit CmciBnaH
Columbni Tcledo Akron Yoangttown

Denver Colorado Spriugt

J.K.Rice.Jr.&Co.VVillBiiy
100
#00

100
500

100
100
100

Matl'ieson Mkuli Tfrl.
Mantln Electric ( orp.
Mlchijcnn < entral
N. Y. Mutual <.n« I.iRht
>'. Mexico A Arizona !.a.irf
N. Y. state Rt*. Com. * rfd
Nol*elesk Typeurlfrr
Nat. l.lhertv Insurante
rheli'S-I)<»<tKc ( orp.Penna, ( oal K Coke-
Slngj-r Mfjr., I.t ri.
Seo* lllc Maiiufactiirintl
ThiirOer F/nllxn Producti
Volcan Dciinirnr Pfd.
\Von<l\var<! Iron Com.
\\ \». Pulp & Paper
\\ ct hrMcr ln* nriii). <4

J.K.Rice9Jr,&Co
rhcr-.e* 4000 to 4010 John. .16 Wall St., N."S

STANDARD
Odd Lott of V»J Boagkt *nd
Standard 0U *" Sold at th*

Stocki j Market

CARL H.PFORZHEiMER & Ca
Phone I5'.' -2-3-4 Broad 2 5 Broad St.N. Y.

Investment Bonds
Bank & Trust Co. Stocks

McCLURE,JONES&REED
Mamba*s Saw Yarb BtozU Jlxchanga

U4 Arocat**/ i'Jaoae .fltM JJ.ec tox

Rail Stocks Up,
Industrials Off
In Active Trade
Average Price of Shares of

the Carriers al Year's
Highest; New Record for
Individual S ec ur iti es

A 2,000,000 share session on tho
Stock Exchange yesterday, with wide
fluctuations in quotations, caused by
conflict of tho public buying interest
and operations of pool leaders and the
professional element a( large, gave to
the market for speculative securities
a distinction nol previously achieved
during the current forward surge of
pru-es. Dealings in the first hour.
when buying orders piled up over the
week-end furnlshed now vigor to the
ndvanco, amounted to well over half
a million shares, and the later trading,]
fulftHing the promise that this held.
carried transactions to 2,001,900 shares.
the largest aggrcgato since April, 1920.

In such n market. there was no need
for reference to the day's developments
cutside of the exchange, the movement
proeeeding virtually on self-contained
impef.us. The early rise wns succeeded
hy aimost, as sharp reaction in the
speculative leaders as selling to estab-
llsh profits and the efforts of the
profe?sionals to keep the situation tn
hand became effective. This break in
the advance, noted chiefly in oil shares
nnd oth»r industrial stocks, was accom-

plished without curtailment in activity
and was in turn supplanted by the re¬

turn of more, settled conditions nnd
firmer quotations. Attention had been
divrrted to the railroad stocks mean-

time, and their upward movement fea-
tured the afternoon's trading. The close
rhowed the average price of twenty
railroad stocks nt a new peak for 1922,
while the average for thirty industrial
shares r.-,is only slightly off. Gains in
the- rails more than balanced this do-
r'ine, nnd the average for fifty stocks
at 82.06 was up another notch from
the year's previoua best. The nuniber
nf individual stocks dealt in reached
457, tho greatest in the history of the
exchange.
Money condition? exercised n con¬

structive infiuence upon the security
markets, call funds ranging down from
4 to 3 per cent, although 3^ per cent
was the minimum on the board. Of
more slgnlflcance was the arrangement
of thirty and sixty day loans at. 4Vi
por cent on a liheral scale. Judge
Gary's remarks at the United States
Steel Corporation meeting failed to
attract as much attention as would
have been the case had the material
he presented not been already fairly
well known in tho financial distriet.
The experience of the bond market

compared favorably with that of the
stock market. Transactions were heavy
ar.d advances substantial in many in-
stances. Trading here lacked any at-
tributes of the spectacular, but the re¬

sult was the attainment of a new high
mark for the movement by the average
price </f twenty-five bonds.
Without leadership from London. the

foreign exchange market nevertheless
encompassed considerable activity and
developed strength on its own account.
Sterling closed with a gain of 4 cont
and the Continentals generally were

higher. Francs and lire once more
went into new high ground, the former
rising 8 points to 9.37% cents, nnd lire
10% points to 6.1r>6 cents. Marks also
gaincd appreciably. Announcement of
ihe signing of a treaty between Ger-
many and Russia was an event sub¬
ject to varicd interpretations, but its
influenee marketwise was for the
moment constructive.
Cotton was aided by the rising for¬

eign exchanges and improved reports
from the trade and closed 24 to 34
points up. Wheat, after Saturday's
spurt, was sub.iected to profit-taking,
but the net decline in prices was only

1*4 to 2% cents.

Money and Credit
Call monov renewed yesterday at 4

per cent, tne rate quickly working
down to 84 per cent on the exchange
and 3 per cent over the counter. Pay¬
ment of Liberty bond interest Satur¬
day was probably a factor in increased
offerings. Time money was put out for
thirty and sixty days in fair amounts
at 4-i per cent. For other periods 44
per cent was asked, and as bidders
would not go above 4 4 per cent the
situation respocting these maturities
was practically nominal.

Yester- Year
i day ago.f'n industrial collateral.... 4 0

On mixed collateral.4r,
Time money mixed co'lateral ):

Sixty days.4 4 'ti 4 4 64<ff'7
Ninety days.4-^@44 B4(g 7
Four months.4U@44 64(g 7
Four to six months.44@44 64@7
Rank Clearings.Bank clearings at

Xew York yesterday were: Exchanges,
$437,000,000; balanc'es, $68,000,000.
Silver-London, 33%d; Now York,

domestic bar. 99r-jc; foreign, 65%c;
Mexican dollars, 50%c.

Tho Dollar in Foreign Exchange
Exchange rates on Continental centers

scored substantial gains in active
trading yesterday, French francs show¬
ing an advance of 8 points at 9.37%
for cables. Lire got above 54 cents,
while Scandinavian rates ruled firmer.
Cable rates on London advanced half
a cent to $4.42%.
Exchange on ,'apan moved higher,although exchanges in the Far Eastern

and South American groups were
relatively small.

EI'BOPE
Yester- Previoua Y'-ar
daj da> bro.Gl BAT BRITAI-N (par $4 86 a aoverejrn)Demand 4 41*, : \^ ?.. 3 -..¦ il

.. 4.42'i 4.41 *i :. ¦'
" .1 bills buy b -( 38 % 1 38 u r 89

d bl 11 buy'g) 4 374 4 -..' tt .7
FRANCE (pa ts a franc)D< mand 9.,17 9 29 7 -.,
Cabli 8 9 37 Vi !. 29 -4 714BEI.GICM (par 19.1 eents a fi n
Detnand . 8.67 Vj 8 * 7 35cablop 8.68 8.68 M 7 31

SV. ITZJERLANC (pai 1! 3 centa l franc)Demand .19.44 19 45 17 "8
Cables .19.46 19 47 17 70

ITA l.v par 19 3 cents a lirn)
I'- mand 5.65H 5.45 4 60i/Cables 5 56 6.45 Vi 4.61HODLAND (par 4 0 i- cents a florln)Demand .89.90 37 90 "468
Cablea .37 9", '37.97, 34 70i.i.-.vany (par 23 v cents a mark)I">man<1 .37^ .34*4 1.69*4'"ables ., .37'j, .:m \ 1 60At'STRIA (par 2u 3 centa ¦¦>
Demand ..... "1*8 .0136 "su
Ca-bli s "\\ 0135 .30NORWAY (pai 1.6 « a iwn)Demand .l« 73 18.67 15 '.7

bles 18.78 1-7.' 1 .-.',-,.>
BWEDEN (par 26 4 e»nts a e-own)Demand .26.10 26 00 23 56Cables .2g.i5 2g.oB 23 61DEN M.- RK (par 26.8 enta n rown)Demand .2127 2123 n .10
Cables .21 32 21 28 15 06SPAIN Mar 19.3 cents ,i peseta)Demand . 15.67 15 53 13 90Cables .16 53 16 55 13 32

(Csntlnutd on ptg* ilxtni)

Transactions Yesterday in Listed Stocks

Sufiiinary of Stock Exchange Dealing*
(Coprrlelit. 1»IJ, New Vntlt Tribune. Inc)

STOCKS

Yesterday
Railroad stock* -15,300
Other stocks 1,586.600
Al. .tocks .«. 2.001.900

D.y
before
169.300
910.600

1.079,800

Year
nf n

64,700
347.900
412,600

.Tannarr 1 to date
1922

9.516,700
60.901,700
70,418,400

C 8, H<

Railroad
Other
All li

ernment bond'
bonds .

bonds .

Teattrdar
$10,610,000

7.216,000
7,698,00:0

25.524.0KX)

BONDS
Pny before
$5,512,000
3,964,000
4,887,000

14,363.000

Year aro
$5,114,000
1.991,000
2,269,000

$9,374,000

1921
10,501,200
39,841,500
50,342,700

.lannnry 1 to date
1922

$612,4 11,000
..-5,609,000
409,113.000

1,377,133,000

1921
$468,224,000
234,876,000
257,139,000
958,239.000

Rith.
1922.
69
18' ,
50
57'4
18' 2
1rs
69%
49 V,
94' g
417.8
70'8
77' 2
69
44
49
62 X,

107
50'_,
104%
164
13%
27'4
57' 2
6%
173.
72'
114' 2
82%
48
12
36'4
59' 4
116%
90'4
8%

17' j
59' j
98'2
138
39
983_,
75' j

100
35H

124' j

142'/2
102' 4
138' 4
14
32%
95^8

108' 4

37'8
42.4
54' 2
61' 4

2'2
57' j
83
116
100-8
91

98' 2
5' 2

34%
24_.8
1020
22
28

119._
109' 2
49'4
61%
47' r

4938
36/2
78
80^4
101
113' a
8%
2434
23'8
97'2
13
29%
51
92~8
54
130
42'2
7
29%
34

I »-.

1922.
48
10%
31^
45' 2

133n
%

55' .

3734
86' 2
29^4
553.,
57
69
31'4
31'4
51
98' 4

32.
93'4
141

7
19' .

Dlv.
in $.

12

12 .

58
78 7
72 8
38-8
9' 4 1

29-8 _
54' 2
102 6
82 4
3%
5'2
43%
86'8 7
119' 2 12
30% 3
91 7
54's
84 7
23%
114% 9
129' s 12
96' 2 6
126 12

6
17''4
78'4 7

102' 2 7
22'
36
47
29

7.
43
75
99
913<
84'

V4

va

15'
73/

78'
58'
98'
62'
145
79
40*
74
192
37'
791
66'/
93

19,
25,
447
B7/

23'/
27
46
W',

112,.
69
46!,;
82

19
29%
66
89'2
60' 2
52' j
3338
85', 2
49'4
61', j
57
4
18'2
75
30%
2'4

112%
15'2
e_
72
1C8'4
43I/4
67' 4
88'
19-4
4034
2634
65S8
20' 2

12234
11934
73
28%

800
2134

1793-4
8' 2

86'2
13%
22'2
15
85%
99
41
127
96
18%
20', 4
W*

61
67
75

164' j
13%
81
941/2
41' 2
87' 2
3.34
19%
8C38
45%
29.4
14%
15
35'a
Wa

"4
83 7
4'4

23' 2
16' j

900 20
13! 2
9'.

92.4 7
104 7
33' 2
52' j 4
40
1934
19' 4
51 5
55'2 5
90% 7
104 8
434
63.,
5-'4 .

70
8'.;
19'R
42
91% 7
54 6
115 8
283E 2
5'4
20%
27%
10'4

*>' 4
68 6
43' 8
83 7
58 2

119' 8 10
68 7
29%
63%
184 8
32%
47-.4 6
54 4
1% -
3% -
12i4 -
31% .
5/4 .

14!/a -
16% .
29 .

59 8
100 7
59 4
30.4 .
70'4 6
83!4 7
15% .
2538
54 .

7234 5
42' 2
41 4
24
6438 6
38 3
55 4
55 4
VA .
5 .

55% 4
1( 8

'4
85
12
4534
66
911/4
31%
5234
80
8%

483,,
15'j

10634
110' 2
65
18'

600
14'4

125
2%

76'4
7
11%
7%
75%
91' 2

37!2
75
76%
11%
12! 4

461,
55'
65
136

Adnm Express
Ad* nnce Kumelv ,

dn pf .

Air Reduction
A i»T Huhbrr
Alaska .lunenu
Allied Chem & Dye
A il is C'hnlmers

do pf .

Amer Agrl Chem
Ho pf .

Amer Hnnk Note
Amnl Sugnr lst pf.
Amer Heet Sugar
Amer Bosch Mn_
Amer llrnke S & F.

do pf .

American Can
rio pf .

Amer Car & Fdy
Amer (hirle .

Amer Cotton Oil
rio pf .

Amer Wug Svnd
Amer Hide & i*ath.
do pf .

American Ice .
do pf

Amer Inter Corp
Amer I.a France
Amer Llnseed .
dopf .

Amer I,oromottre
Amer Kariialor ....

Amer Safety Raa-or..
Amer Ship & Com
Amer 8meltlnR

do pf .

American SnnlT
Amer Steel Fdry
Amer Strel Fdy pf.
Amer Sugar.

<¦" Pf .

Amer Sumatra Tob..
Amer Tel & Tel.
Amer Tobacco.

do pf .

do B .

Amer Water Works.
dopf .

Amer Wool .

rio pf .

Amer Writ Paper pf.
Amer Zinc & Leod pf
Anaconda .

Ann Arbor pf.
Assets Realty .

Asso Dry Goods.
rio pf .

As.or OII .

Atchison .

do pf .

Atl, Rirmina & Atl.
Atlantlc Coast Line.
Allnnlir Fruit .
All Gulf & West In.

dr> pf .

A la nt ic Rep.
Arlns Tnck .

Austin Nichols
f>al.i*.in f.ocomotive.
do pf .

Baltimore & Ohio.
rio pf

IC.rnrt leather.
Rarnsdsil Corp A
do B .

Rcth'.e.iem Steel.
do B .

rio 7% pf.
do &"¦. pf.

Rooth Fisherie*..
Bklyn Rap Transit..

rio ctfs.
Rklyn I'nion Gas....
Brit Emp Steel.

do 2d pf.
Brown Shoe.

do pf.
ButT, Roch & Pitts
Burn.s Bros A.

do B.
Butte Copper & Zinc.
Hutle & Sup Copper.
Kutterick .

Caddo Oil.
Callahan Zinc & Lead
Calif Pecking.
Calif Petrol.

do pf.
Calif & Arizona.
C&nadlan Pacific.
Case, J I pf.
Central Leather.

do pf.
Central RR of N J.
Cerro de Pasco.
Chandler Motors.
C.esapeake «S_ Ohio.
Chic & Alton.

do pf.
Chic & East Illinois.

do pf.
Chic Great Western.

do pf.
. Chic, Mil & St P,

do pf.
5 Chic & Northwasum.
7 do pf.
4 Chic Pneumatie Tool.
. C, R I & P.
6 do 6% pf .,
7 do 7% pf .

Chile Copper.
Chino Copper .
C, C, C & St L ....

5 do pf .

Cluett-Peabody .
4 Coca-Cola .

Coi Fuel & Iron
6 Columbia Gas & Elec
3 Coi & Southern
4 do 1st pf .

4 do 2d pf .,.[
Columbia Grapbo

do pf .

4 Computing Tab
Consol Cigar .
Consol Distrib .

7 Consol Ga.s .

Consol Textile .
Continental Can
Cont Insurance ....

4 Corn Product .
2' 2 Cosden & Co ..',

Crucible Steel ....

7 rio pf .

Cuba Cane Sugar
rio pf .

luban-Amer Sug
Davidson Chem ....

2.36 De Beers Co .

9 Delaware & Hudson
6 Del, Lack & West
3 Deere Co pf .

1 Dome Mines .
Eastman Kodak
Klk Horn C ..'
Elec Storage Bat
Kmpr.-rin Rrant .
Endicott-.Iohnson
Erie .

do 1st pf .

do 2d pf .

Famous Players ....

do pf .

Fed M & S pf .
FUher Body .
Fisher Body Ohio pf
Fisk Rubber.
Freeport-Texa.. .
Gaston Williams
Gen Amer Tank ....

General Asphait
General Cigar .
General Electric
General Mitors ...

do 6". deb .
do 7% deb .'.

Goodrich, B F .
do pf .

Granby Mining ....

Gray & Davis .
Great North pf
Gt Norlh Ore subs.
Greene Can Cop
Guantanamo Sugar
Gulf, Mob _fc North!

do pf .

Gulf SUtes Steei "...

10

12

flale..
200
1400
300
400

16700
300

3200
2400
300
1400
100
300
100
100

1500
1300
100

5600
200
1600
1300
600
100
900
1400
1700
1400
200

12600
1100
1-100
300

7700
700
2600
12900
7900
200
300

3600
200

6200
600

2500
2600
3400
300

3900
200
300

11600
1700
1600
300

19000
200
300
900
300
200

12700
600

15100
600

30400
6600
1600

30
200
1900
3000
100

30600
600
100

2600
1500
1600

.8700
200
300
200

12100
1600
200
6C0
300
600
4C0
40

1600
700
2900
900
800

12600
3100
1500
26CO
200
600

9700
200
4300
300
100

3700
5800
5600
300
400

1600
300
600
900

14900
23700
360O
300
300

15700
900
300

13600
5100
1600
100
300

12600
1100
1600
3900
2C0
100

5600
800

2600
1600
200

E600
2500
20O
300
8600

39200
5200
300

3600
800
1600
6600
300
500

2600
300
1100
42

1700
3800
100

4600
5900
5600
900

7600
1500
1600
3600
600

18600
1600
900
200

13800
1800
700

59100
300
600
54O0
600
5900
300

3700
3900
400
200
900
300
8500

Open.
66
17%
60
54
18'4
1%

68
49%
94%
39?«
68
73
69
41%
4734
61' 2
103
48' j
104' 2
162' 2
127r
26%
57' 2
6
17%
72%
107%
80' 2

47%
11%
34
67

1163;.
87
8

16
58%
97%
132
38
98%
73%
99' 4
34%

1203-4
142
101%
138
1312
32
95%
1047a
36%
4234
53' 2
44
1%
55%
82%
115
100%
90%
53^

98' 2

5%
3438
23'. 2
965
201 2

25%
117%
109 ',-2
47
60%
46%
49%
351/4
77%
80
100
112
6%

24
21%
94
13
28
49%
92%
54

126'/8
3 9%
6%

29
28%
14%
7

78'^
57%
97%
60' j
143%
79
40%
73%
185
3634
77
65%
9

18
24
44
«%
22%
85%
43 7/8
74%
112%
6S
45
82
95%
18%
28%
65
89
53!
49' j
32%
84%
48%
61
57
3

15! 4
75
293s
%

109%
1334
66
72
102%
42%
65'. j
88
16%
353,4
23

82%
20%
119%
115
72
25%
780
19%

179
7?4
36%
13%
21%
14/4
823*
96
3934
124%
95%
18
17%
%

61
65%
74%
163%
13
79%
931/2
41 ls
86%
263,4
17%
753/4
42
29.4
12%
14%
34'..,
84

Net

Kccor-I of Slock nncl Boml Avrrapres
(Copyrlght, r» 22.

Ye.ler
day

20 Railroad stocks . 7.3.90
30 Industrial slock« 87 51
50 Stocks . f'2.06

10 Railroad honds . 84 H0
10 Industrial bond* 89.94
5 I'lility hondi 8-1.82
2: Bonds 86.86

N8W Ynrk

STOCKS

Day
before
7.3.25
87.61
81.88

Tribune. Tne.)

From .lan.
lo dnle

60.10
74.80
69.24

BONDS
84.68 73.41
80.46 81.28
84.90 73.45
86.64 77.37

lliirh
73.90
87.64
82.06

81.80
89.94
84.90
86.86

I.ow
63.55
71.8*
69.30

80.36
80.59
80.65
80.51

nij-h
67.15
79.13
73.36

82.12
87.63
81.05
81.30

Low.
1922.

y*
15
55
70
10
3' 2

97' ,

3%
5%

.17'4
1
3%

33
26
79%
105' 2
13'.,
62' .,
22

50
124
5

24
4

10

38'/a
34' 2
22
52*4
498

81
34'4
9C 2
61
254
15' 2

110
44
43
10
26%
26%
56%

153! 4
91
11
9

36
147'.2
108
72
67
15'2
62' 4
35
47' 2
32
3

17
35
5%
22%
20' 2
461 4
11
25' .

68' 2
101
13%

106 "4
2534
11%
27'8
5

60' s
16
434
63

10C' 3
12
19' ;

74
241/2
10*a

123' 4
113
26

1

85
85

108
7
3

13' 4

647/8
57
72%
50
28*.,

19%
16
S6%
72
44%
30
74
9

11
21-4
414
12%

116
9%
24%
9'4
62%
11
443,
437/8
44
74
114
33! 4
64
60%
10%
19
63
60! 8

311-2
28'4
154
27%
7

39
55%
66' 2
106
23
14'4
63
24
37'2
66
1051 2

30'/2
29'2
94
19%
134
714
84

24
43
26! 2

14
46V4
74
44

47i 4
12%
20%
36
20i/2
32%
1%
114
1'/8
24
3%
59%
10%
74
35%
13%
34%
78'8
17%
45%
91i/2
169%
113%
24%
36%

Dl».
'n %. Salex.

Rablrshaw Elec 2600
Hendee Mf* 2500

3 Homestake 600
Itouston Oil . 2400
Hupp Motors 900
Hydraullc Steel 600

7 lllinois Ccnlrnl 400
.60 Indlahnma Ref 900

Indian Ref 200
Insplratlon Copper 9500
Inter (nn Corp. 2C0

do pf 1700
Inler Atrri pf. 200

2' j Inler Cemenl. 2C0
5 Inler llarvealer Co. 600
7 rio rf. 100

Inler Mrr Mnrine 10600
6 rio pf. 16900
2 Inler Combustion. 22600

Inter N;rkrl. 6600
6 do Pr. r"in

Inler Pnper 1100
6 rio rf Rlpd 600

Invlncihle Oil. 9100
lown Central . "00
Iro. Products. 2900

. Island Oll. 11700
.leu-e! Tea. 600

rio pf. 900
.lone* Tea 1600
KnnM-4 City South.. "800

4 rio pf. "00
Kan'.ns & Gulf. 9690

8 Kayser, .1. 25
Kelly Sprln?flcld. 9900

8 do 8% pf. 100
6 Kelsey Wheel. 100

Kennccotl Copper..., 16800
Keystone Tire. 4400

6 Krrsjje, S S. .100
Lackawanna Steel... 1700
Laclede (.as. 100
I.ake Krie & Western 600

do pf. 1300
2 I.ee Rubber & Tire. 1500
3'/a Lehigh Vallcy. 260O
12 l.tccett & Myers.... 600
7 Lima Locomotive. 1600

Loews, Inc. 8400
1 l.oft Candy. 900

Loose-Wiles Biscuit.. 600
12 Lorillard, P . 200
7 Louisv & Nashv ... 100
6 Maekay Cos . 300
4 rio pf . 100

Malllnson 4100
7 do pf 100
7 Manhattan Elev 1700

Manhattan Elec 300
2 Manhattan Shirt 800

Mnrket St Ry . 300
. do pf . 200
6 do prior pf . 900

do 2d pf . 600
Marianri Oil 5500

2 Martin P.-irry . 1600
Maxwell Motors A 1700
do B '.600

. Mack Trucks 700
7 do Isl pf . 300
8 May Dept Stores 1400
.75 Mclntyrc 2700

12 Mexican Petrol 28100
2 Miami Copper 2600
1.20 Middle States Oil 38100

Midvale Stee! 2700
Minn & Sl I.ouLs 4600

7 M, S P & S S M_ 100
Missouri Pncific 4400
do pf . 3700

3 Montana Power 500
7 rio pf . 100

Montfrnmery Ward 3600
Mullina Body 1609
Mo, K.iii & Tex new 2500
do pf new . 4-100

National Arme 60")
7 National Hi/icuit 200
7 do pf . 100

Nat Cloak & S-.'.it 400
Nat Con & Cable 600

6 Nat Enamel & Stp.. 800
7 do pf . 100
6 National I.ead . 1500
7 do pf . 100

Nat RR Mex 1st pf. 100
rio 2a pf. 1600

Nevada Con Copper. 19500
6 New Orleans T & M 2700

New York Air Brake 600
5 New York Central 181O0
6 New York, C & St L. 1100
2' 2 New York Dock. 600

New Ynrk, N H & H 20700
2 New York, Onl & W 15C0
4 New York Ship BIcln 300
7 Norfolk & Western. .2600
4 do pf . 300
3 North American..,. 1800
3 do pf .,, 900
5 Northern Pacific... 2600
2 Nunnally . 200

Ohio Body B. 2*100
. Oklahoma P & R.,.. 1400
. Ontario SUver. 200
. Orpheum Circuit. 200
8 Otis Elevator. 100
. OtU Steel . 3100
2 Owens Bottlinjr. 36C0
. Pacific Deveiopment. 3600
6 Pacific Gas & Elec. 1400
. Pacific Mail . 1200
3 Pacific Oil . 25200
6 Pan-American Pet... 16900
6 do B . 2500

Panhandle . 600
Parrish & Bine/ham 300

2 Pennsylvania R R.. 4300
Penn Seaboard St... 36C0

5 Peoples L,as & Coke. 000
Pcoria & E lllinois.. 100
Pere Marquette. 3600

6 do prior pf. 300
6 do pf . 900
3 Philadelphia Co _ 1600
2 Phillips Petrol . 3100
. Pierce Arrow . 3700

do pf . 1400
. Picicc Oil . 9900
8 do pf . 1500
5 Piltsbursh Coal 3700

Po.sium Cereal 2300
8 rio pf . 2500

Pi'.ts & West Va 3100
1' 2 Pond Creek Coal 1500

Preaaed Slee! Car 24C0
Prod & Ref 820

do pf . 200
6 Pub Ser Corp N J.. 17fJ0
8 Pullman Co . 1500
. Punta Alegre Sugar 700
2 Pure Oil . 21100
8 Ry Steel Spring. 1500
3.41 Rand Mines . 200

Ray Con Cop . 8800
4 Reading . 2500

Reis & Co . 200
1'eminjrton Typew 200

3 Revnolds Toh B 2500
Rcplojrle Steel . 15C0

do r:.s . uoo
Rep Iron & Steel 2600
do pf . 900

Repub Truck . 200-
5.20 Royal Dutch. 19900
1 St Joseph Lead 1400

St Louis & San Fran 1500
do pf . 100

St Louis Southw'n.. 1400
do pf . 300

. Santa Cecilia Sugar 500

. Savage Arms . 200

. Saxon Motors . 300
Seaboard Air Line.. 18100

do pf . 12900
Sears Roehuck . 10400
Seneca Copper. 3100

. Shattuck & Arizona.. 300
.83' 2 Shell Trans & Trad 100

Sinclair Consol.24S100
Sloss-Shof Steel & I. 500

6 Southern Pacific. 189C0
Southern RR. 550O

. <io pf. 1400
4 Standard Oil of Calif 10900
6 Stnndard Oil of N J. 3800
7 do pf. 1200
2 Stewart Warner. 3600
. Stromberg Carb. 1500

(C*BtlaunJ M

Opep rli»h. I.OW.

39% 39%
27% 27%
57% 57%

63%

2%

24

34! 2 35

»*#» MxtMfli

In Wall Street
Thc Reactiotl in Sinclair

More ..¦".<- heard in lhe Street yes-
terday ftboul the break in Sinclair in
ihc nnrl;' trading; than aboul tha "'.
po nl advance the stock.had !¦.*.*. week.
With ;i sale of 10,000 shares on a
" plit" opotling frum 84 to 84Vt »nd a

high price a fr.\v minutes later of 34%,
there was a decline hefore the noon
hour fo 30'.. Tho hroak was asso-

cia 'I with reports from Washington
thai ('onj_.ress has beon asked to in-
vestigate th" new deal which If. V
Sinclair has made with the Department
nf th" Interior for drilline in the
Wyoming naval oil reserves. Whr-n
Mr. Sinclair's attention was called to
the proposed inquiry yesterday he
said he "would welcome the fullest in
vestigation <>f his connection with the
matter." ile denied that he wa.s rep-
resenting the Standard Oil interests
in the .irrarigemont marie with the gov-
ern ment.

Coca Cola'a Barninjca
The rise of :; points in ' oca ( ola

yesterday was associated with reports
that the company's rnrninja---. are run-

ning ahead of previous estimat.es. Net
ff>r February is understood t.o have
totaled $250,000, Marr-h much more

than $500,000, while it is expected that
April profits will run close to $750,000.
Thr carrent rate of dividend is $1 a

share, and with tho increase >n busi¬
ness expected during the ssimmer

mor.t s there is talk that disburs-"-
ments »o stockholders may be larger
by the end of the year.

Money Ih Cheaper.
peculative funds were available in

such ample supply yesterday that the
broadening of r-tock market operations
fnilr*ri tn induce firmness in the rate.
Call money, after opening and renow-

ing at 4 por rent, decliiiec] to 3*_ por
rent on the Stock F.xehange. the first,
time thnt the rate has been so low
since March 21, anrl outside accom-
modations were obtainable at 3 per
cent. Liberal offerings also marked
the time money department, with
thirty and lixty-daj money plarorl in
volume at t!t ;>er cent. Banks held
for 4'_! nor cent for tho longer pe-
riorls, a rate which borrowors gener¬
ally would not pay.

New York City Isaoe* Rise.
Establishment of a 4.-__ per cent ratrf

on the new $¦_...(.00, .00 New York City
eorporate stock, to be sold next week,
and t'ne statement that this would
mark the last, long-term financing by
the city foi two years acted yesterday
as a stimulus tr> tho outstanding. city
Issues. Th" 4 x, s -.oir] late lasl year
mover] up to a new top price of 107%
on active buying, their position indi-
cating that their distribution, if slow
nf achievement. hnd finally been thor¬
oughly accomplished. A bid of 101%.
for a block of the new 4',_.s was re¬
ported on a when-issued basis.

Illinois Central Financing.
Approval by the stockholders of the

proposed $50, 000,000 Illinois Central
pr«ferred stock, expected to be. given
at their meeting tomorrow, will not be
followed by any immediate offering of
this stock. bankers said yesterday. The
issue is designed to meet the financial
needs of company over a long pe¬
riod a:*.'! will probably hc brought out
in relatively small blocks. Not more
thnn $10,000,000 is fxpected to be soH
this year.

Submarine Boat Meeting
The result of the vote east at the

annual election of the Submarine Boat
Corporation was still in doubt yester-
day when the meeting was adjourned
for the third time to enable the in-
spectors m complete tabulation of the
ballots. The adjournment -was taken
until 11 o'clock to-morrow. The in-
spectors in reporting at yesterday'?
meeting stated that while t'ne count
of th<* total voter* cas*. had been con*.-
pleted there were disputes regardingapproximately 200 proxies wh:ch wouid
have to be decided. The question as
to whether the present managementis to continue is said to rest on how
the disputed ballots are voted.

Reo Motor's EarningsN'et earnings of the Reo Motor Car
Company during the first quarter of
1922 were at an annual rate of morethan §6,000,000. The company is now
turning out sixty-five of its new light(ielivery truck, a day aad its pleasurt-
car business is reported as about nor-ma!-, With a continuatior. of earningsat the present rate it was intimatedyesterday that dircctcrs in the near
tuture may consider the declarationof a stock distribution i.. addition tthe 10 per cent, or Sl a share. dividendtr.at is now being disiributed in cash.

They Come and GoWhether or not bankers like travel-ling, they are frequent users of ra*land water transportation facilities forbusiness or for pleasure. Thev also
,e_ ouXdoor recreations, especiallygolf. Both of these truths weredemonstrated yestarday in the ruddv

appearance of many financiers, ¦who"
returning from the brief Easter res*showed on their faces that they hadfound a place jn the sun that couldnardly have been discovered in townThe day's news budgc: also includedtne cu..ton.ary report of the bankers
returning and departing. William C.Potter, chairman of the (_., arantyTrust Company, checks in from Aiken,S. ( ., to-day, and to-morrow MortimerL. Schiff, < f Kuhn, Loeb & Co., getshome from a two mdnths' trip tokurope. Jerome J. Hanauer, anotherKuhn, Loeb'partner. probably derives
greatest satisfaction from the latter
event. It will enable him on Thursdayto start for a three weeks' vacation at
WJ.lt.e fu'phur Springs, Va., the first
rehet that h» has had from his work
since he returned from Europe last
year.

Styles in BankingThe Columbia Trust Companv ;s the.latest of New York'.- finnnciarinstitu*hons to recognize thal differentmethods ol approach are desirablo :nmeeting the needs ot its vomcu ctis-tomers. At its new branch .**,? ParkAveiiue and Forty-eighth Street, it hasereated special departments to dealwith this division of its businesswhich will be in charge of Miss Vir-
jginia D H. Furman, said to be tnefirst banking official of her sex in thecity. The best indication of changedstyles in banking is reflected in "theehnrming English eroom," so the .-*-
nouncement runs, which is reservedior the women customers. Periodfurniture, chintzes nnd mirrors con-cealing the tellers' windows all con-tribute to make the banking office ao-pear unlike a bank.

Brunswiek-Balke-CollenderThe Brunswick-Balke-Collender Com¬
pany, in its 1921 annual report, showeda net loss totaling 52.279.69_.. aftercharges, inventory adjustment andFederal taxes. This compared with anot income of $425,693, equivalent afterpreferred dividends to 98 cents a shareearned on $9,000,000 Class A commonstock in the preceding year

Stocks Ev DividendHato. Nnnir*. Fo-r.
aSJ: f?~Irown ?hoe Co Inc vt... ,1,April ti Rom.. Mros"f" i jj- nurnfi BroB, fmiv ni* i*r 1 a7
'!:;!! .!?--«>" B*ch.n»e S^.ff;;;: l%APrtl -1 l- Isher Bodv Corn .>__Aprll _1_ ,io pf, '.*. r_*

*£ :," H»va_m Ei ny y. _. F Co... :.

.1, ,'^ i>elsey Wh«el Co inc pf. .2

A*rU _a-8iaclat. Con. Oil"Corp','&.'. %
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1936 .106 6.00%
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1932 .. «j 14 7.70-
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1930 83 9.60%
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Hitt, Farwe!? & P^
160 Broadway
TeLCo»Cii!nd 2530

Foreign
Remittances

are made pr -
, -_.,

througl
kNATTH. \ \( FfOI) 4 Kll

Wa are

»I g n E
can b is -; Amei
trav« ers

FOREIGN* EXrHVNOE
TRAVKI.ER^' CBECU
LETTEBS OF < RED1T

KnauthNachod &KuhiM
Equitable Buildin;

New York

Specialists in

Public Utility
Bonds

American Light & Trac. 6s. ISfl
Cities Serric: 7s ! Ssrito D). i?:
Cedar Rapids RSfg. & Po*".7.7'
£vansville Gas & Elec. 5s, 197
Great Western Power 5s & 6s
Niag., Lockport & Oniario 6$,lKi
Niagara Fails Power 5s & 6s
Seattle Lighting 5s, 1949
Schenectady Railway 5s. 1946
Western Light & Power 5s, 192

PYNCHON&CG
Ifembera Jfeu York Stoek Bxehaw

III Broadway New Yori
Telephone Rector 970

I.ONDO-* L1VEKPOOL PAt®

PRIVATE WIRES
ic pr-.ncifd ciha of t tiHeo

Sialu and Canaco

S. S. Kresge
Company

This business his rfcveM
since I9OT froa 42 stores
gr desc 55,116,000 to 1«°
stores ** '"- » '¦'¦'¦ lms }":~

of >"5 -"

A review of this Ccr.r*"-:- :*

result* demoastrates that:
1. N^twitluuoanj tt- ''»** M.r*

neu dro'cuioo, «"*» "'1 ?.M
in 1911' vr«re Jfeatel *.» M

prev:ou» 4-rir.

1. Birnint- iwilaW* *' ."..jfj
Ia 19:1 '*- IIk«'T » exc**
r - du* recordi.

The l^ltdirio* "'oar K:csj- ?-'..'
n>»< be bi ¦ »

Merrill, Lvnch & Co.
IM Broadway

Uplowa Office. IIE-t43friSl
Chicaao U«tro.t »J

Don-.r.

Standard Oi!
Stocks

Sought, Sold & (}«<***

., 2R*torSt..N.Y. ?*<>* «..£

Baragua Sugar
Houston Oil Pfd.
BordesTs Farm Prod. 1-flt PW-
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